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RISHGHVWULDQVDUHH[DPLQHGDW(XURSHDQOHYHOIRUWKHILUVWWLPH7KHREMHFWLYHRIWKHSUHVHQWVWXG\LVWKH
DQDO\VLV RI SHGHVWULDQ URDG VDIHW\ DWWLWXGHV DQG EHKDYLRXU LQ D QXPEHU RI (XURSHDQ FRXQWULHV XVLQJ
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&'PRWRUF\FOLVWV 0&
DQGRWKHUURDGXVHUV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PRQWK7KHVHFRQGTXHVWLRQZDVDVVRFLDWHGZLWKSHGHVWULDQV¶RSLQLRQVDERXWVRPHLPSRUWDQWWRSLFVVXFK
DVFRQJHVWLRQFULPHSROOXWLRQHWF0RVWSHGHVWULDQVDUHYHU\RUIDLUO\FRQFHUQHGDERXWFULPHSROOXWLRQ
KHDOWKFDUHXQHPSOR\PHQWDQG URDGDFFLGHQWV aZLWKJUHDWYDULDWLRQ LQSHGHVWULDQFRQFHUQDERXW
FRQJHVWLRQDFURVVWKHGLIIHUHQWFRXQWULHV
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VLPLODUO\JUHDWYDULDWLRQLQSHGHVWULDQV¶UHVSRQVHVLVDOVRREVHUYHGLQWKHWZRTXHVWLRQVWKHUHDIWHUZKLFK
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UHFLGLYLVWGULQNGULYLQJFDUGULYHUVLVJUHDWHUFRPSDUHGWRDOOFDUGULYHUV0RUHRYHUWKHYDVWPDMRULW\RI
SHGHVWULDQVDUH³YHU\´RU³IDLUO\´LQIDYRXURIXVLQJFDPHUDVIRUUHGOLJKWVXUYHLOODQFHVXUYHLOODQFH
RI VSHHGLQJDW D VLQJOHSRLQW 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RUEHWZHHQ WZRGLVWDQWSRLQWV +RZHYHU LW LV LQWHUHVWLQJ WR
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5HJDUGLQJHQIRUFHPHQWDQGSHQDOWLHVZKLOHPRVW aRISHGHVWULDQV³VWURQJO\DJUHH´RU³DJUHH´
ZLWKPRUHVHYHUHSHQDOWLHVIRUVSHHGLQJRIIHQFHVWKHUHLVVRPHYDULDWLRQEHWZHHQFRXQWULHV)XUWKHUPRUH
PRVW a SHGHVWULDQV ³DJUHH´ RU ³VWURQJO\ DJUHH´ ZLWK PRUH VHYHUH SHQDOWLHV IRU GULQNGULYLQJ
RIIHQFHV 0RVW a SHGHVWULDQV ³DJUHH´ RU ³VWURQJO\ DJUHH´ ZLWK PRUH VHYHUH SHQDOWLHV IRU QRW
ZHDULQJ KHOPHWV RQ PRWRUF\FOHV0RVW SHGHVWULDQV  DOVR ³DJUHH´ RU ³VWURQJO\ DJUHH´ ZLWK PRUH
VHYHUHSHQDOWLHV IRUXVLQJKDQGKHOGSKRQHVZKLOHGULYLQJ)LQDOO\PRVWSHGHVWULDQVGRQRW ³QRW
PXFK´RU³QRWDWDOO´FRQVLGHUZDONLQJWREHGDQJHURXVZLWKUHJDUGWRDFFLGHQWV
3HGHVWULDQV¶UHVSRQVHVWRWKHGHGLFDWHGVHFWLRQRIWKHTXHVWLRQQDLUH
7KH ORZHVW LQFLGHQFH RI SHGHVWULDQV WKDW ³QHYHU´ RU ³UDUHO\´ FURVV WKH URDG ZKHQ D UHG OLJKW IRU
SHGHVWULDQVLVGLVSOD\HGFDQEHIRXQGLQ6ZHGHQDQG&\SUXV7KHKLJKHVWLQFLGHQFHVFDQEH
IRXQGLQ3RODQG6ORYHQLD+XQJDU\DQGWKH&]HFK5HSXEOLF7KH(XURSHDQ
DYHUDJHLV)LJXUH
2Q WKH RWKHU KDQG  RI SHGHVWULDQV LQ &\SUXV ³DOZD\V´ FURVV DW SODFHV RWKHU WKDQ SHGHVWULDQ
FURVVLQJV EHKDYLRXU WKDW LV ORZHU WKDQ  LQ DOO RWKHU FRXQWULHV&\SUXV DOVR KDV WKH VHFRQG KLJKHVW
LQFLGHQFH RI SHGHVWULDQV ZKR FURVV ³RIWHQ´ DQG ³YHU\ RIWHQ´ DW SODFHV RWKHU WKDQ SHGHVWULDQ FURVVLQJV
ZLWK6ZHGHQKDYLQJWKHKLJKHVW)LJXUH
)LJXUH VKRZV WKDW WKH ORZHVW LQFLGHQFHRI SHGHVWULDQV WKDW ³QHYHU´ DYRLG WRRGDQJHURXV VWUHHWV RU
LQWHUVHFWLRQVFDQEHIRXQGLQ*UHHFH&\SUXVDQG(VWRQLD7KHKLJKHVWLQFLGHQFHRISHGHVWULDQV
WKDW³QHYHU´DYRLGWRRGDQJHURXVVWUHHWVRULQWHUVHFWLRQVFDQEHIRXQGLQ)LQODQG
:LWKUHJDUGWRGLVWUDFWLRQVZKLOHZDONLQJ)LJXUHWKHORZHVWLQFLGHQFHRISHGHVWULDQVWKDW³QHYHU´
RU³UDUHO\´PDNHRUDQVZHUDFDOOZLWKDKDQGKHOGSKRQHFDQEHIRXQGLQ6ZHGHQ7KHUHLVDJUHDW
YDULDWLRQLQWKHSHGHVWULDQVZKR³QHYHU´PDNHRUDQVZHUDFDOOZLWKDKDQGKHOGSKRQHUDQJLQJIURP
(VWRQLD WR DERYH  +XQJDU\ DQG 6ORYHQLD 0RVW SHGHVWULDQV UHSRUWHG WKDW WKH\ ³QHYHU´ XVH
03L3RGPXVLFGHYLFHV
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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 ZLWK DQ RYHUDOO PHDQ RI  7KH KLJKHVW LQFLGHQFH RI
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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YROXPHRIWUDIILF)LJXUHZLWKWKHKLJKHVWLQFLGHQFHRISHGHVWULDQVWKDWDUH³QRWPXFK´RU³QRWDWDOO´
VDWLVILHGZLWK WKHYROXPHRI WUDIILF IRXQG LQ WKH&]HFK5HSXEOLF 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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
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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SHGHVWULDQV WKDW DUH ³QRWPXFK´RU ³QRW DW DOO´ VDWLVILHGZLWK VDIHW\ DUHREVHUYHG LQ*UHHFH  DQG
&\SUXV
7KHPDMRULW\ RI (8 SHGHVWULDQV DUH ³YHU\´ RU ³IDLUO\´ VDWLVILHGZLWK WKH QXPEHU RI FURVVLQJ SRLQWV
)LJXUHZLWKWKHKLJKHVWLQFLGHQFHIRXQGLQ)UDQFH)LQODQGDQG1HWKHUODQGV7KH
JUHDWHVWLQFLGHQFHRISHGHVWULDQVWKDWDUH³QRWPXFK´RU³QRWDWDOO´VDWLVILHGZLWKWKHQXPEHURIQXPEHU
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RI FURVVLQJSRLQWV FDQEH IRXQG LQ*UHHFH  DQG&\SUXV  FRPSDUHG WR WKHRYHUDOOPHDQRI

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)LJ3HGHVWULDQV¶UHVSRQVHVE\FRXQWU\³$VDSHGHVWULDQKRZVDWLVILHGDUH\RXZLWKWKHYROXPHRIWUDIILF"´4XHVWLRQ258H
$OPRVWRQHLQIRXUSHGHVWULDQVDUH³RIWHQ´DQQR\HGE\FDUGULYHUVDQGPRUHWKDQRQHLQWHQDUH³YHU\
RIWHQ´ DQQR\HG E\ FDU GULYHUV ,Q FRQWUDVW DOPRVW RQH LQ IRXU SHGHVWULDQV DUH ³RIWHQ´ DQQR\HG E\
PRWRUF\FOLVWV7KHKLJKHVWLQFLGHQFHRISHGHVWULDQVWKDWDUH³QHYHU´RU³UDUHO\´DQQR\HGE\PRWRUF\FOLVWV
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LVLQ6ZHGHQ,Q*UHHFH&]HFK5HSXEOLF(VWRQLD$XVWULD*HUPDQ\3RODQG,WDO\6ORYHQLDDQG
6HUELD PRUH WKDQ  RI SHGHVWULDQV DUH ³RIWHQ´ RU ³YHU\ RIWHQ´ DQQR\HG E\ PRWRUF\FOLVWV 0RVW
SHGHVWULDQVDUH³QHYHU´RU³UDUHO\´DQQR\HGE\ELF\FOLVWV
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
)LJ3HGHVWULDQV¶UHVSRQVHVE\FRXQWU\³$VDSHGHVWULDQKRZVDWLVILHGDUH\RXZLWKWKHQXPEHURIFURVVLQJSRLQWV"´4XHVWLRQ
258J
&RQFOXVLRQV
7KHGHVFULSWLYHDQDO\VLVRIWKHSHGHVWULDQ¶VUHVSRQVHV OHDGVWRDQXPEHURIUHPDUNV)URPWKHPRUH
JHQHUDOTXHVWLRQVRIWKHFRPPRQVHFWLRQ LWFDQEHREVHUYHGWKDWDVLGHIURPZDONLQJSHGHVWULDQVWUDYHO
IUHTXHQWO\DVFDUSDVVHQJHUVDQGDVSXEOLFWUDQVSRUWSDVVHQJHUV,QJHQHUDOSHGHVWULDQVVHHPWREHYHU\
FRQFHUQHGDERXWVHYHUDOVRFLRHFRQRPLFLVVXHV LQFOXGLQJSROOXWLRQXQHPSOR\PHQWDQGKHDOWKFDUH2Q
WKHRWKHUKDQGRQO\LQDIHZFRXQWULHVSHGHVWULDQVVHHPWRZRUU\DERXWFRQJHVWLRQ3HGHVWULDQVVHHPWR
EHPRUHVDWLVILHGZLWKWKHLUURDGVEHOLHYHWKDWWKH\KDYHEHFRPHVDIHUDQGSHUFHLYHLPSRUWDQWFRQFHUQRI
WKH JRYHUQPHQWV IRU URDG VDIHW\ LQ QRUWKHUQ DQGZHVWHUQ(XURSHDQ FRXQWULHVZKLOH WKHRSSRVLWH LV WKH
FDVH IRU VRXWKHUQ DQG FHQWUDO (XURSHDQ FRXQWULHV 3HGHVWULDQV VHHP WR VXSSRUW VDIHW\ PHDVXUHV IRU
VSHHGLQJ GULQNGULYLQJ DQG IDWLJXH HVSHFLDOO\ IRU UHFLGLYLVW GULYHUV ,W LV LQWHUHVWLQJ WKRXJK WKDW WKH\
VHHPWRVXSSRUWVRPHZKDWOHVVWKHHVWDEOLVKPHQWRIPRUHµNPK¶]RQHVHYHQWKRXJKLWLVDGHGLFDWHG
SHGHVWULDQ VDIHW\ PHDVXUH )XUWKHUPRUH SHGHVWULDQV DJUHH ZLWK PRUH HQIRUFHPHQW DQG SHQDOWLHV 7KH
SHQDOWLHV WKDW WKH\ VXSSRUW WKH PRVW FRQFHUQ GULQNLQJ DQG GULYLQJ +RZHYHU SHGHVWULDQV DUH QRW DV
VXSSRUWLYHRIPRUHVHYHUHSHQDOWLHVIRUVSHHGRIIHQFHV*HQHUDOO\LWLVVHHQWKDWSHGHVWULDQVDUHQRWWKDW
VXSSRUWLYHRIPHDVXUHVWKDWDLPWRGHFUHDVHWUDIILFVSHHGZKLFKVHHPVFRXQWHULQWXLWLYH+RZHYHULWPD\
EHDWWULEXWHGWRWKHPEHLQJXQZLOOLQJWRDFFHSWPRUHWLPHVSHQWLQFDUVRUSXEOLFWUDQVSRUWDVSDVVHQJHUV
)URP WKH GHGLFDWHG VHFWLRQ RI WKH TXHVWLRQQDLUH D QXPEHU RI EHKDYLRXUDO SDWWHUQV DUH LGHQWLILHG
%HWZHHQDQGRISHGHVWULDQVRIWHQFURVVURDGVGHVSLWHDUHGOLJKWVKRZLQJ$PRUHZLGHVSUHDG
EHKDYLRXUDSSHDUVWREHFURVVLQJDWQRQGHVLJQDWHGORFDWLRQVEXWWHQGLQJWRDYRLGURDGVRULQWHUVHFWLRQV
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WKDWDSSHDUWREHGDQJHURXV$VIDUDVWKHLUSHUFHLYHGOHYHORIVHUYLFHLVFRQFHUQHGWKHORZHVWVDWLVIDFWLRQ
ZLWK WKH URDG HQYLURQPHQW VLGHZDONV OLJKWLQJ DQG SDYHPHQWV LV FRQVLVWHQWO\ REVHUYHG LQ *UHHFH
&\SUXV +XQJDU\ DQG DOVR ,WDO\ 3RODQG DQG (VWRQLD 3HGHVWULDQV DUH QRW VDWLVILHG ZLWK WKH VSHHG RI
WUDIILF EXW WKH\ DUH DOVR QRW VWURQJO\ LQ IDYRXU RI VSHHG UHGXFLQJ PHDVXUHV )LQDOO\ SHGHVWULDQV DUH
DQQR\HGZLWKFDUGULYHUVDQGOHVVDQQR\HGZLWKPRWRUF\FOLVWV7KHUHVXOWVRIWKHVHTXHVWLRQVDSSHDUWREH
LQIOXHQFHG E\ WKH OHYHO RI PRELOLW\ RI HDFK PRGH LQ HDFK FRXQWU\ IRU H[DPSOH WKHUH ZDV LQFUHDVHG
SHGHVWULDQV¶DQQR\DQFHZLWKPRWRUF\FOLVWVLQ*UHHFHDQGELF\FOLVWVLQWKH1HWKHUODQGV
7KH UHVXOWV RI WKH 6$575( VXUYH\ PD\ EH XVHIXO WR UHVHDUFKHUV DQG SROLF\ PDNHUV JLYHQ WKDW
LPSURYHG XQGHUVWDQGLQJ RI SHGHVWULDQV¶ QHHGV PRWLYDWLRQV RSLQLRQV DQG EHKDYLRXUV LV DFKLHYHG DQG
DSSURSULDWHPHDVXUHVPD\EHLGHQWLILHGWREHWWHUUHVSRQGWRSHGHVWULDQV¶QHHGVDQGEHKDYLRXU$VWKHQH[W
VWHSLQWKHDQDO\VLVPRUHLQGHSWKVWDWLVWLFDODQDO\VHVZLOOEHSHUIRUPHG6WDWLVWLFDODQDO\VLVPD\OHDGWR
IXUWKHUYDOLGDWLRQRIWKHDERYHWUHQGVDQGSDUWLFXODULWLHVDQGWRWKHLGHQWLILFDWLRQRIJURXSVRISHGHVWULDQV
RUJURXSVRIFRXQWULHVZLWKVLPLODULWLHVLQWHUPVRISHGHVWULDQDWWLWXGHVDQGEHKDYLRXU,QWKLVFRQWH[WWKH
GDWDZLOOEHDQDO\VHGLQUHODWLRQWRRWKHUSDUDPHWHUVLQFOXGLQJDUHDW\SHWRZQVL]HJHQGHUDJHHWF
$FNQRZOHGJHPHQW
7KLV UHVHDUFK ZDV FRILQDQFHG E\ WKH (XURSHDQ &RPPLVVLRQ '*029( ZLWKLQ WKH 6$575(
5HVHDUFK3URMHFW
5HIHUHQFHV
$VVXP7$WWLWXGHVDQG5RDG$FFLGHQW5LVN$FFLGHQW$QDO\VLVDQG3UHYHQWLRQ

%HUQKRIW,0	&DUVWHQVHQ*3UHIHUHQFHVDQG%HKDYLRXURI3HGHVWULDQVDQG&\FOLVWVE\$JHDQG*HQGHU7UDQVSRUWDWLRQ
5HVHDUFK3DUW)±

'LD](07KHRU\RI3ODQQHG%HKDYLRUDQG3HGHVWULDQV¶,QWHQWLRQVWR9LRODWH7UDIILF5HJXODWLRQV7UDQVSRUWDWLRQ5HVHDUFK
3DUW)±

(5627KH(XURSHDQ5RDG6DIHW\2EVHUYDWRU\7UDIILF6DIHW\%DVLF)DFWV3HGHVWULDQV$YDLODEOHRQOLQHDW
KWWSHUVRVZRYQOVDIHW\QHWIL[HG:3%)6B61.I93HGHVWULDQVSGI

*UDQLp0$*HQGHU'LIIHUHQFHVLQ3UHVFKRRO&KLOGUHQ¶V'HFODUHGDQG%HKDYLRUDO&RPSOLDQFHZLWK3HGHVWULDQ5XOHV
7UDQVSRUWDWLRQ5HVHDUFK3DUW)±

*UDQLp0$(IIHFWVRI*HQGHU6H[6WHUHRW\SH&RQIRUPLW\$JHDQG,QWHUQDOL]DWLRQRQ5LVN7DNLQJDPRQJ$GROHVFHQW
3HGHVWULDQV6DIHW\6FLHQFH

.KDQ)0-DZDLG0&KRWDQL+/XE\63HGHVWULDQ(QYLURQPHQWDQG%HKDYLRULQ.DUDFKL3DNLVWDQ$FFLGHQW
$QDO\VLVDQG3UHYHQWLRQ±

/DP/7)DFWRUV$VVRFLDWHGZLWK3DUHQWDO6DIH5RDG%HKDYLRUDVD3HGHVWULDQZLWK<RXQJ&KLOGUHQLQ0HWURSROLWDQ1HZ
6RXWK:DOHV$XVWUDOLD$FFLGHQW$QDO\VLVDQG3UHYHQWLRQ±

2(&'6DIHW\RIYXOQHUDEOHURDGXVHUV2(&'3DULV)UDQFH

2(&',QWHUQDWLRQDO7UDQVSRUW)RUXP3HGHVWULDQV8UEDQ6DIHW\DQG+HDOWK)RUWKFRPLQJ2(&',7)3DULV

5RVHQEORRP71HPURGRY'%DUNDQ+)RU+HDYHQ¶V6DNH)ROORZWKH5XOHV3HGHVWULDQV¶%HKDYLRULQDQ8OWUD
2UWKRGR[DQGD1RQ2UWKRGR[&LW\7UDQVSRUWDWLRQ5HVHDUFK3DUW)±
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6LVLRSLNX93	$NLQ'3HGHVWULDQ%HKDYLRUVDQG3HUFHSWLRQVWRZDUGV9DULRXV3HGHVWULDQ)DFLOLWLHV$Q([DPLQDWLRQ
%DVHGRQ2EVHUYDWLRQDQG6XUYH\'DWD7UDQVSRUWDWLRQ5HVHDUFK3DUW)±

6$575(6RFLDO$WWLWXGHVWRZDUGV5RDG7UDIILF5LVNLQ(XURSH6$575(KWWSZZZDWWLWXGHVURDGVDIHW\HX
$FFHVVHG0D\

9DQODDU:	<DQQLV*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
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<DJLO'%HOLHIV0RWLYHVDQG6LWXDWLRQDO)DFWRUV5HODWHGWR3HGHVWULDQV6HOI5HSRUWHG%HKDYLRUDW6LJQDO&RQWUROOHG
&URVVLQJV7UDQVSRUWDWLRQ5HVHDUFK3DUW)

=KRX5+RUUH\E:-<XF57KH(IIHFWRI&RQIRUPLW\7HQGHQF\RQ3HGHVWULDQV¶5RDG&URVVLQJLQWHQWLRQVLQ&KLQD
$QDSSOLFDWLRQRIWKHWKHRU\RISODQQHGEHKDYLRU$FFLGHQW$QDO\VLVDQG3UHYHQWLRQ±
